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Abstract 
In this study, the research group applied the Technology Acceptance Model (TAM) by Davis (1989) to 
analyze factors influencing customers’ intention to use the online payment via e-commerce platforms as well as to 
encourage Vietnamese consumers to adapt this means of payment. Besides Perceived Ease of Use and Perceived 
Usefulness in the original model of Davis (1989), three additional dependent factors (Subjective Norm, Trust, 
Risk) were added to the model. The new model proposed by the research group aims to give a more well-rounded 
explanation on Vietnamese consumers’ attitude and intention towards the online payment. Using sample data 
including 448 consumers in the Northern region of Vietnam, the research group has been able to validate the 
hypothesis model and prove that independent and dependent variables (Attitude towards Use and Intention to Use) 
are positively correlated. Among the 5 dependent variables, Subjective Norm is found to be the most significant 
factor contributing to promote online payment attitude and intention through e-commerce websites of Vietnamese 
consumers. 
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1. Introduction 
Nowadays, people are living and working in a digital economy. The advent of digitalization has changed 
many fields as well as made significant contributions to people’s life, society and the structure of the economy. In 
which, the two most important contributions are e-commerce - platforms for traditional businesses to switch to 
online businesses, and online payment. 
In Vietnam, e-commerce sales have maintained a rapid growth rate, while online payment via e-
commerce platforms is not widely utilized by consumers because of their attitude and preconception toward this 
form of payment. Statistics show that cash still dominates with nearly 80% of e-commerce transactions, meaning 
that the proportion of non-cash payments only accounts for more than 20%, lower than the target set by the 
Vietnamese Government in 2020. The report of the World Bank (WB) also commented: “Vietnam's performance 
in terms of boosting the digital economy is comparable to that of Eastern countries in South Asia, except for 
payments”. The situation in question is one of the biggest problems impeding the development of the e-commerce 
platform in Vietnam. Thus, to promote this platform and to maintain the digitization of the economy in the 4.0 
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Industrial Revolution, related parties need to take part in innovating consumers’ awareness and providing reliable 
online payment services.  
Besides applying the TAM theoretical model, the research uses the new variable Subjective Norm to 
analyze the influence of social pressure on the attitude and intention to use online payment. Risk and Trust were 
also added as we believe that customers’ perceived risk and trust in a platform are closely linked with their behavior 
while doing online transactions. 
With the proposed model, the research suggests solutions for e-commerce platforms and online businesses 
to develop policies that encourage users to adapt online payment – A trend in the 4.0 Industrial Revolution. 
Additionally, the research contributes to change the opinion and attitude of Vietnamese consumers by raising 
awareness about online payment because of the benefits and usefulness that this method brings. 
2. Literature Review and Theoretical Framework 
2.1. Literature Review  
Technology Acceptance Model (TAM) is one of the most used models to map user acceptance of new 
technologies in different settings. Several researchers have included and further developed the two TAM constructs 
into their studies. Padilla-Meléndez, del Aguila-Obra and Garrido-Moreno (2013) discussed the gender differences 
in technology acceptance, and although differences have often regarded as small, males seem to be more agile in 
technology usage compared to females in different situations (Van Braak, 2004; SanchezFranco, 2006; Ong & Lai, 
2006). TAM constructs are also studied to ascertain customers’ acceptance of online banking and their satisfaction 
(Adamson and Shine, 2003; Chau and Lai, 2003; Pikkarainen et al., 2004). In 2009, a study by Ha and Stoel used 
TAM to investigate the intention to shop online that leads to the use of e-payment. In other researches, Perceived 
Ease of Use and Perceived Usefulness were conceptually extended to have an in-depth understanding of electronic 
communication (Karahanna and Straub, 1999; Gefen and Straub, 1997). It has also combined with consumer 
behavior, and psychology constructs to study online commerce (Koufaris, 2002).  
2.2. Theoretical Framework 
The Technology Acceptance Model (TAM), which was first introduced by Fred Davis in 1989, is a 
theoretical model derived from The Theory of Reasoned Action (TRA) (Fishbein & Ajzen, 1975). The TRA model 
is a general model with the main purpose is to understand an individual's voluntary behavior by examining the 
underlying basic motivation to perform an action. According to Ajzen and Fishbein, TRA proposes that 
consumer’s actual behavior can, whether be performed or not, is determined by their intention to use, which is 
both influenced by attitude to use and subjective norms towards the behavior. 
Technology Acceptance Model (TAM) explains how users come to accept and use technology (Davis, 
1989). The origin TAM constructs consisted of Perceived Ease of Use (PE) and Perceived Usefulness (PU). Both 
of these constructs will ultimately determine the Attitude towards Use (AT), Behavioral Intention to Use (BI), and 
Actual System Use (AU) (Davis, Bagozzi and Warshaw, 1989). With this model, Davis claims that the new 
technology might be too complex for consumers to know at first. Therefore, consumers will have attitudes as well 
as intentions to learn how to use the new technology before having efforts to actually use it. Because attitude and 









Figure 1. Technology Acceptance Model – Davis, 1989 
2.3. E-commerce and online payment trends 
E-commerce is gradually growing and evolving, which changes the traditional business activities as well 
as our daily life. Over the past decade, the global e-commerce platforms have expanded at an average rate of 20% 
a year as the traditional physical stores are shrinking. In the future, e-commerce is likely to move further since 
there are more and more customers and businesses starting to adopt it. For customers, shopping through e-
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commerce floors helps saving time and effort, also bringing the diversity of choices in terms of shopping items. 
For businesses, many of them have carried out digital transformation, conducting online sales on e-commerce 
floors as they realize that this form of sales helps reduce costs and save resources compared to selling in traditional 
stores. Moreover, under the impact of the Covid-19 pandemic, many stores are required to close and people are 
asked to only go out for actual needs. Therefore, both businesses and consumers tend to start using online platforms 
which are the e-commerce floors for shopping demands. 
In the context of the growing economy, because the cash payment is no longer satisfy payment needs, 
having a new and more convenient form of payment is requirable and that is the online payment. Online payment 
is one of the most important parts as well as developing focus of e-commerce. This kind of payment meets the 
needs in serving customers as it helps saving costs and opening potential opportunities for businesses. Nowadays, 
online payment is being world-widely used in many developed countries such as China, Korea, Singapore, 
Malaysia, Brazil, India, etc. According to World Bank’s survey (WB), online payment has become a popular 
payment method in many developed countries, with the spending value of users accounting for more than 90% of 
total daily transactions. Additionally, in Vietnam these recent years, online payment is also growing rapidly, 
bringing many advantages such as reducing transaction time, increasing convenience and safety for consumers, 
etc. Statistics in 2020 shows that Vietnam is in the global economic trend as the Internet accounts for nearly 60% 
of the population and 33% of Vietnamese consumers use online payment when shopping online. It can be seen 
that online payment in Vietnam is developing strongly, with the competition of non-credit retail services by 
commercial banks, technology companies and payment intermediary organizations. 
3. Hypothesis development and research model 
3.1. Hypothesis development 
Perceived Usefulness: Usefulness is supposed to be able to enhance a person's job performance by 
leveraging and utilizing the advantages of a particular system (Davis, 1989; Lin and Nguyen, 2011). This factor is 
considered to be one of the most important factors in explaining attitude towards use along with the adoption of 
the system. This study will define perceived usefulness as features of products and services that help users save 
resources, make the process of online payment easier and more efficient to use than traditional services. This will 
eventually lead to attitude towards use. In another study, it was mentioned that perceived usefulness has a 
significant and positive influence on consumers' attitudes toward shopping at online stores (Delafrooz et al., 2011). 
For the above arguments, our research group formally hypothesize that: 
H1: “Perceived Usefulness” has a positive impact on Attitude towards Use.  
Perceived Ease of Use: Perceived ease of use is defined as "the degree to which one believes that using 
a particular system will be effortless" (Davis, 1989). Similar to perceived usefulness, perceived ease of use is 
another important factor for technology adoption. However, Pikkarainen et al (2004) also argue that perceived 
ease of use influences technology adoption more than perceived usefulness. Moreover, Pavlou (2003) declared 
that perceived ease of use is a major factor in accepting the attitude of consumers in online stores. Likewise, 
perceived ease of use has been shown to have a strong impact on customers’ attitude when shopping in online 
stores (Palvia, 2009). Collaborating the above arguments and evidence, our group formally develop the following 
hypothesis:  
H2: “Perceived Ease of Use” has a positive impact on Attitude towards Use.  
Subjective norm: Venkatesh and Davis (2000) reported that subjective norm is a measurement for social 
pressure that affect consumers before they make a decision to perform a behavior. This key term is referred to 
social influence, indicating beliefs of a person whether or not he or she should engage in the behavior under peers 
and important people evaluation (Ajzen, 1991). Khalil and Michael, (2008) considered friends, family members 
and colleagues as subjective norms that have a positive influence on individuals to purchase online. It can be said 
that the more positive reviews from the reference group are, the higher the attitude toward using the product is. 
The rationale leads to the third hypothesis tested in this research: 
H3: “Subjective norm” has a positive impact on Attitude towards Use.  
Trust: From the client’s point of view, trust is defined as “the psychological state that leads to a client’s 
willingness to transact over the Internet and a desire for a payment platform to do its job, regardless of the client’s 
willingness to transact over the Internet (Mayer, Davis and Schoorman, 1995). In other research articles, trust is 
also considered as one of the factors affecting attitude and intention of customers to use. Specifically, the study of 
Hoda Mashayekhi and Yoosof Mashayekhi (2017) has determined the effect of the factor "Trust" on intention to 
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use online payment is positive. Furthermore, the consumer's decision to use a system is based on a personal 
assessment of the system's trustworthiness. According to Ha and Stoel (2009), attitude towards shopping was 
influenced by trust. Thus, the present study illustrated below hypothesis: 
H4: “Trust” has a positive impact on Attitude towards Use. 
Risk: According to Aw, Ab Hamid and Eaw (2011), risk is defined as the uncertainty associated with a 
consumer’s action that could lead to certain outcomes or consequences. Perceived risk and trust are closely linked 
when doing online transactions, as indicated by Featherman and Pavlov (2003) that the level of risk would decrease 
if customers trust parties involved in the transactions. On the other hand, risk could be the mediation of trust and 
willingness to purchase online (Jarvenpaa, Tractinsky, and Vitale, 2000). Moreover, risk is also very important 
determining factors that influence the attitude of shopping consumers online shopping (Shu-Hung & Bayarsaikhan, 
2012). Meanwhile, another study cited by Hsu et al. (2014) rísk forms the attitude of consumers to shop online 
that needs to be considered because of the decision of consumers shopping online because there is also an online 
store fraud and other events that harm consumers online stores. Synthesis of the findings of these authors gives 
rise to the hypothesis: 
H5: “Risk” has a positive impact on Attitude towards Use.  
Attitude towards Use and Intention to Use: Suleman et al. (2019) and Hsu et al. (2014) defined attitude 
as the level of positive feelings of consumers about participating in shopping and it is agreed that this positive 
attitude opens up more opportunities for consumers to choose where to shop. The propensity to learn to behave 
consistently in a beneficial or unfavorable manner with respect to a given object is defined as attitude (Schiffman 
et al., 2010). And, according to previous studies, attitudes are greatly linked to decisions in a positive way (Wu & 
Chen, 2014; Lee, 2016). Additionally, many researchers had examined the relation between attitude towards use 
and intention to use. It is widely believed that attitude towards use is an intermediary factor affecting intention to 
use. In details, one of the most striking features in the Technology Acceptance Model – Davis (1989) lies on the 
major impact of attitude to intention. According to Ajzen (1991), intention is a motivating factor, it motivates an 
individual to be willing to perform acts and intentions are directly affected by attitudes, subjective norm and 
perceived behavioral control. The more active the attitude towards use is, the higher intention to do the act. 
Therefore, the last hypothesis is as follows: 
H6: “Attitude towards Use” has a positive impact on Intention to Use. 












Figure 2. Model of factors affecting Vietnamese’ online payment intention when transacting  
through e-commerce platforms 
 
Based on the theoretical framework and summary of previous literature, our research model of factors 
affecting online payment intention when transacting through e-commerce platforms in Vietnam is illustrated in 
Figure 2. Along with defined factors, six hypotheses were constructed to examine impact of independent variables 
(perceived usefulness, perceived ease of use, subjective norm, trust, risk) to dependent variables (attitude towards 
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4. Data Analysis and Research Results 
4.1. Measure reliability 
The team first tested the reliability of 7 potential variables, including 5 independent factors and two 
dependent ones with 36 items in total by using Cronbach’s Alpha. Potential variables are considered reliable if the 
value of Cronbach's Alpha coefficient of that variable is not less than 0.6 (Hoang Trong & Chu Nguyen Mong 
Ngoc, 2008) and the value of the corrected item – total correlation of each item in considered potential variables 
greater than or equal to 0.3 (Nunnaly, J., 1978). After running the test, the group obtained results that meet the 
above two requirements with all potential variables have Cronbach's Alpha values range from 0.842 to 0.897 and 
all items have corrected item- total correlation values greater than 0.3. The analytical results of the scale reliability 
are shown in Table 1.  








Corrected Item – 
Total Correlation 
minimum Before After 
PU Perceived Usefulness 5 3 0.604 0.321 
PE Perceived Ease of Use 6 6 0.860 0.561 
SN Subjective Norm 5 5 0.858 0.650 
Tr Trust 5 5 0.874 0.678 
Ri Risk 5 5 0.851 0.629 
AT Attitude 5 5 0.886 0.649 
IN Intention 5 5 0.845 0.553 
(Source: Quantitative research results) 
4.2. Measure validity 
The research team continued to conduct the exploratory factor analysis (EFA) by using Principle 
Components extraction method with Varimax rotation. First of all, the group ran EFA for the first time with 
variables Perceived Ease of use, Subjective Norm, Perceived Usefulness, Risk and Trust. The results of the first 
EFA analysis, KMO test = 0.9, Barlett's test with Sig. = 0.000, 5 factors with Eigenvalue values ≥ 1 and no items 
were rejected due to the loading factor values of the items are all greater than 0.5 (Hair et al., 2014). The group 
conducted the second EFA test with the remaining two variables: Attitude towards use and Intention to use. The 
results showed that there is a difference between Attitude and Intention, KMO test result = 0.913, Barlett's test has 
Sig. = 0.000, there are 2 factors with Eigenvalue value ≥ 1 and items are greater than 0.5. From here, the team 
created 3 independent variables and 2 dependent variables to serve the regression analysis. Exploratory Factor 
Analysis results are shown in Appendix 1. 
4.3. Hypothesis testing 
After performing two exploratory factor analyses, the research group identified 7 variables serving the 
running of regression models instead of the potential variables which were initially assumed. Specifically, the 
model will include such independent variables as Perceived Usefulness (PU), Perceived Ease of use (PE), 
Subjective Norms (SN), Trust (Tr), Risk (Ri), and two dependent variables are Attitude towards usage (AT) and 
Intention to use (IN). The group expected to run two regression models, in which the first model studies the impact 
of 3 independent variables on the Attitude towards Use (AT) and the second model assesses the impact of the AT 
on Intention to use (IN). Our research group then ran the first regression model to analyze the impact of three 
independent variables on Attitude towards use (AT). As a result, the coefficient of R2 is 0.372 indicates that the 
built regression model is consistent with the data set at 37.2%, there is no collinearity phenomenon between 
variables due to the fact that VIFs are below 2, F-test has a low Sig. value (= 0.000b). Next, the group ran a second 
regression model with two variables Attitude towards usage (AT) and Intention to use (IN). The results obtained 
the adjusted R2 at 0.45, F-test has a low Sig. value (=0.000b). Results of two specific regression models are 
indicated in Table 2.  
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Dependent variable: IN – Intention to use 
(Source: Quantitative research results) 
The research group obtained two regression models that analyze the impact of independent variables on 
dependent variables as follows: 
Model 1:   AT =     0.179 (PU) + 0.188 (PE) + 0.347 (SN) + 0.106(Ri) 














Figure 3. Research result – Factors affecting online payment intention when transacting through 
e-commerce platforms in Vietnam 
With the significance level of 5%, 4 out of 5 independent variables in the two models are significant, 
except the variable Trust (Tr) with its Sig. exceeds 0.05. In model (1), Perceived Usefulness (PU), Perceived Ease 
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of Use (PE), Subjective Norm (SN), Risk (Ri), all have positive effects on the Attitude towards use (AT). In 
particular, Subjective Norm is considered to have the strongest impact (β=0.347). This is followed by Perceived 
Ease of use (PE), Perceived (PU) and finally Risk (Ri). In model (2), the variable Attitude towards use (AT) is 
significant and is assessed to have a positive impact on the Intention to use (IN). 
5. Conclusion, Recommendations, Limitations and Further research directions 
5.1. Conclusion 
Research shows that the independent variables Perceived Ease of Use (PE), Perceived Usefulness (PU), 
Subjective Norms (SN), and Risk (Ri) all influence Attitude (AT) towards the use of online payment when 
purchasing on ecommerce websites, among them are the two most powerful variables PU and SN. Thus, Subjective 
Norms (SN) or the influence of reference groups is a characteristic factor affecting consumers' choice of online 
payment when shopping on e-commerce sites. At the same time, research also shows that Attitude (AT) has a 
strong impact on Intention to use online payments (IN). This implies that when consumers make purchases on e-
commerce platforms, if they have a positive attitude towards the online payment, they will have the intention of 
using online payment. 
5.2. Recommendation 
For e-commerce platforms 
Many e-commerce platforms nowadays operate as wholesalers, which means that these businesses will 
import products manufactured by producers, ranging from famous brands to well-known publishers, to sell them 
on their websites. Evidently, with the emergence of this kind of retailer, customers won’t have to go shopping at 
the brick-and-mortar stores that they used to do in the past. Instead, they can easily make purchases on e-commerce 
websites with just a few simple mouse-clicks. E-commerce businesses are recommended to spend resources to 
improve their interfaces, which certainly makes their websites more user-friendly and easier to access, thus 
encouraging more customers to switch to online shopping. When at a crossroads of choosing payment methods, 
consumers tend to use traditional methods in which they will pay by cash after receiving the goods delivered to 
their houses. However, this can be changed if e-commerce websites adopt online payment that are as simple as 
paying by cash. In fact, they should implement methods that people would feel at ease when using. Consumers are 
likely to make online payments if procedures of an online method are not complicated and do not require shoppers 
to spend a large amount of time learning how to familiarize themselves with these steps. 
Besides, some consumers make online purchases on e-commerce websites because of the benefits that 
these businesses bring, one of which is the privileges related to online payment. Paying online is believed to save 
consumers’ resources in terms of time, efforts and sometimes allows customers to carry out more online 
transactions simultaneously. Evidently, it is the obligation of e-commerce platforms to make their shoppers realize 
the usefulness they would receive when making online payment and they can manage to do it through the help of 
media tools. 
Consumers’ decisions on choosing online payment seem to be affected by the surrounding people. This 
implies that consumers tend to consult others about using online payment before making the choice for themselves. 
E-commerce websites, as a result, need to identify who these reference groups are and the level of impact these 
groups can exert on customers. Even in some cases, e-commerce trading floors may encourage reference groups 
to use online payment first, then these people can tell others about using this kind of payment method via word-
of-mouth or reviews posted on social network websites. The reviews of reference groups are very valuable as they 
provide e-commerce websites a chance to evaluate the effectiveness of online payment forms they are 
implementing so that e-commerce businesses can make necessary adjustments. 
For companies doing businesses on e-commerce websites 
Some e-commerce platforms serve as a middleman that connect customers to sellers. They create space 
for sellers to set up online shops on e-commerce sites. This means that when consumers type a brand name or a 
shop name in the search box, they will be immediately taken to the shop’s site where it displays a wide range of 
products offered by this shop. Companies that sell their goods on e-commerce websites are also encouraged to 
accept any form of online payment that brings a high level of satisfaction to customers in terms of ease of use and 
usefulness. Moreover, transactions-related risks should also be taken seriously by companies before they officially 
implement an online payment as consumers are very concerned about potential risks that they may encounter when 
paying online. 
 
European Journal of Business and Management                                                                                                                               www.iiste.org 
ISSN 2222-1905 (Paper) ISSN 2222-2839 (Online) 
Vol.13, No.8, 2021 
 
217 
Like e-commerce platforms, companies that operate on e-commerce sites should take the reference groups 
into account since these groups’ opinions may affect customers’ attitudes and intentions to use online payment. 
More emphasis should be put on figuring out who these reference groups are as well, then each company can 
evaluate the influence of these groups on customers’ decision-making process. It is obvious that nowadays people 
are triggered to purchase merchandise either online or offline, not only by their friends or family members but also 
because of the advertising campaigns. Some of these campaigns may have celebrities such as famous singers or 
successful athletes to promote products of famous brands in order to attract customers who are fans of these 
influencers. This technique is often called celebrity endorsement. Sellers on e-commerce trading floors of course 
can apply this technique to promote the use of available online payment besides current products. 
For consumers 
Consumers should consider changing to online payment whenever they shop on e-commerce websites as 
paying online is becoming a modern consumption trend in the era of digital economy. Only by selecting this 
method of payment, do customers realize the benefits it brings as well as how easy it is to conduct an online 
payment transaction. Since there are numerous forms of online payment, customers are encouraged to choose the 
ones that come with a high level of security. Once getting used to it, individuals can recommend online payment 
to other people who also regularly purchase on e-commerce websites by using word-of-mouth or posting their 
reviews on rating websites. These reviews in turn can be a great source of reference for others to consult. 
5.3. Limitations and Further Research Directions 
The scope of this study is in Hanoi – a major city in Vietnam, so these conclusions can be partial. This 
big city is at the forefront of using online payment through e-commerce floors and the people in this area have 
higher living standards. Because Vietnam’s geography is quite complicated, so for further research, researchers 
need to increase the size of the study, such as other groups of the population.   
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Appendix 1. Exploratory Factor Analysis (EFA) Results 
Code Items Rotated component matrix 
  
Component 
1 2 3 4 5 6 7 
PU Perceived Usefulness        
PU3 The online payment system makes online shopping easier. 0.511       
PU4 
The online payment system is more efficient than the 
traditional payment method 
0.840       
PU5 
There are more choices when shopping online. (Goods, 
suppliers, ...) 
0.729       
PE Perceived Ease of use        
PE1 
The structure and contents of the online payment are 
straightforward 
 0.695      
PE2 
The online payment procedure is flexible (in terms of time, 
place, method) 
 0.746      
PE3 
The online payment procedure is clear and easy to 
understand 
 0.769      
PE4 Learning to use the online payment system is easy for me  0.753      
PE5 
The use of online payment system does not require my 
mental effort 
 0.711      
PE6 The online payment methods are diverse  0.651      
SN Subjective Norm        
SN1 
The people I love support me to conduct online 
transactions 
  0.768     
SN2 
People close to me will agree with my implementation of 
online transactions 
  0.793     
SN3 
Feedbacks and reputation of the people I know motivate 
me to make online transactions 
  0.787     
SN4 
The pressure from my friends making online transactions 
affects me in using it 
  0.739     
SN5 
The online shopping community I visit regularly 
encourages me to make more online transactions 
  0.749     
Tr Trust        
Tr1 commerce website provides a reliable payment service    0.740    
Tr2 
I believe in the security of the payment system when 
making transactions 
   0.798    
Tr3 
I have confidence in my system and trading support 
process 
   0.790    
Tr4 
The payment system has been verified by an independent 
party 
   0.784    
Tr5 The payment system has a reputable payment record    0.779    
Ri Risk        
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I am concerned about the security when making 
transactions 
    0.759   
Ri2 The privacy policy for transactions is very important to me     0.788   
Ri3 
I will stop purchasing on the e-commerce website if it lacks 
security measures. 
    0.820   
Ri4 
I will feel more secure if I’m informed about a security 
breach 
    0.788   
Ri5 
I will warn everyone if the risks have not yet been 
addressed. 
    0.750   
AT Attitude towards use        
AT1 
I have a positive perception about online payment when 
buying. 
     0.681  
AT2 
I think making online payment when purchasing catches up 
with the current trend. 
     0.793  
AT3 I think it is a good idea to pay online when purchasing.      0.817  
AT4 
I think making online payment when buying goods is 
beneficial for me. 
     0.803  
AT5 
I like making online payment when purchasing on e-
commerce websites. 
     0.711  
IN Intention to use        
IN1 I seriously consider online payment when buying.       0.691 
IN2 I intend to pay online when buying in the near future.       0.727 
IN3 I will definitely pay online when buying       0.763 
IN4 
I will choose the appropriate form of online payment when 
buying. 
      0.681 
IN5 
I will introduce the method of online payment when buying 
goods to acquaintances. 
      0.773 
Source: Quantitative research results 
 
 
